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Money and Civilization
The definition of the word money as given by, the Encyclopaedia, Bntannica,

Eleventh edition, would show that there is a great deal of confusion as- - to the
real definition of the term money. We will quote from the Encyclopaedia Britau-nic- a

as follows: "MONEY. 1. Definition and Functions. The difficult question-a-s

to the best definition of money has been complicated by the efforts of writers
lb to define the term as to give support to their particular theories. It ts hard
to frame a precise account which will hold gbbd of the many-object-

s that have
served for .monetary use--. From denoting coined metal, money has come to
include-- anything tha't performs the. money work: though there has been con-

siderable hesitation in extending the term to those forms of credit that are
In modern societies .the chief instrument M exchange. It is therefore best to
aroia a formal definition lritf. Jnstead. io' bring out the character of money, by
ji...-i,;.-, , fnnViimn fhat. it nerformi It) the social svstem. The most lxn- -

nortint is. clearly; thatof facilitating; exchange. -- It is not necessary to dwell. ; ... .".. . . . m. i.-.- . . i.:j .;..

Tvmcn .cacn inaiviuui-pruiu- u luucu (" " . ;v" -- -; -- -; .r:t.:i i... ..-.- .. mnA UiA hrfnrr In1 liirf hv I'Trhanmnt? his oroQUCt lor tne
products of others. They saw. further, that this only became feasible by the
existence of an article that all. would be .willing to .accept for their special
products ;' otherwis'e4ne-difficulty-o- f bringing together persons with reciprocal
wants wtmlcTprote an Insurmountable obstacle to that development of exchange,
which
ferior
means

alone maae division" ox 'iaoor possiuie, ascwi--u iuucuuh ....u.j --

in importance to the one. lust, mentioned is that of affording "a ready
f6r Estimating' the xomparative valnes of different commodities., witnout

tAmmAti "ri,f' a s itlnriinl nf rnmfiaruon ithll would be macticaliy im
possible. --Ifa tailor had only coats afld' wanted to buy bread or a horse, it would
be verV troublesome-t- o ascertain how much bread he ought to obtain for a coa..
or how many, coats he- - should give- - tor a norse, ana as me nnnmer o coajmou--

tits concerned increased the problem would become harder, 'for each, commodity
would have to be quotedviri terms' of eYeryotber commodity.' There is, indeed, a
goM dealto be said for the view-tha- t the conception of general exchange-valu- e

could?never have been forxnedowthout the previous existence of money,; it has
certainly supporf from the, evidence of competent observers respecting the
methods--o- f exchange followed by savage communities.. The selection of some
particular article as the .criterion mikes thd comparison of values easy. The
cnosen coramoaiiy Bctuiuc vyinuwii u.viiiiivr"vM " T ii u 7"
UKo UruVAlAJE jn terms OLwmca we cjwiuaic idc vaiuc ui w umti nwnu, .
add in-lh- way money, hich,iriits primary (unction, renders exchange possible

4rtIh-- 5 9n .nfrni.riiiff 'fn-rrrJ- n fich transfer, also makes exchanges easier
by making them definite, Still another function of money tomes into being
witn s of .society. rCme o the most distinctive leatores oi aavancmg
cfvilitltion is th'e increasing tendency of people to trust each other. There is
thssva cohlinuous increase in relations arising from contract, as can be seen
Ky examining the development-o- f any legal' system. Now, a contract implies
something to be done in the future, and for estimating thevalue of that future
act X standifd'is required; and here moneyj-whic- h has already acted as a

as a MEASURE OF VALUE at a given
affording an approximate, means of estimatragthe

preieiit.talue of.the Inture actin'this respect it may be regarded as a STAND-
ARD OF VALUE, or, as. some prefer to say;xf DEFERRED PAYMENTS. Nor
does'fhIs-"exhati- st ,the list of services that money renders. , In the earlier stages
of.eto'homicflife'it acts as a STORE OFVALUE; for in no other way could a
largi :bbay 6f wealth be concentrated. Though this is no longer needed hy

at the, present day tbe'greaf banks find that their reserves must
take-th- e forcvpf a monetary store. Again, money in its various forms has been
the great agencyfor transmittingyalues from place to place. Its international
ftmctlon id this reifteei still cpntinuis. The balance of debt between-collntri- es

ismlUmately se.ttl.ed by the passage of bullion from the debtor to the creditor
nation. Bht, though money has these powers, it is nevertheless correct to say
that its'esfenfill functions are three in number, Le. it supplies: (1) the common
medidmby "which, exchanges, are made possible ;x(2) the common measure by
whicbythe'comparAtive'values-o- f those exchanges are estimated; (3) the stand
ard iy-whjeh- . future obligations, are determined."

ProfessorJL S. "FOXWET J., one. of the leading economists of Great Britain,
in alectm-- e Jiefore the RoyaT Institution of Economists on April 26, 1917, said:

,.Tfie,$neJtioh ndw arises whether we are ready to FINANCE the new
To install thoroughly establishments on the scale now

desirable mast. clearly bca Very costly mattery and not only for this purpose.
Bar to secure, foreign markets, add to pro.videfor the reconstruction of industry
after th'eViqrery lirge'finana'al provision must be made.
u-Jl- odeostr7yVatnyvrite48te exceptional attention, has. been,gfren.to
thisVftuestion'onindostrial. finance. The Germarr banking system, from its first
inepncitKitThe 'flfciei.has-devote- d its resources mainly to this purpose, and
with remarkably sncceisc.No.doXibt, asesser shows, the- - in das trial bank was in
ifs dKginVFfefich: creation j'the movement sprang from the enterprise of the
Pereites andefrtCceditopilier.iartd ultimately from the genius of their

Jlone'ithe'leisthe French idea recehredits fullest development
in'tthe banking sjttin of Germany. Germany has gradually elaborated her
finaSaarorgiiurations'uftfil.it'has now become a principal, perhaps THE prin-
cipal, instrument e extension of her foreign trade and political power.

We hive. now toxdoiider the situation thus created, and to inquire how far
EngUihtraditional' policy is adapted to deal jvlth it, and what new
developments are 'most urgently required.

.Welow?1rit5s"Mr.,Itun'ciman, more perhaps than to any other single person,
that', the question his 4no jtTScomt erne, of practical polities. Speaking in the
Hodseof Co'tnmoni, January,(10. 1916, he observed: Tf we are to do more In
the 'future or banlq.must be a little more adventurous. If they cannot, in con-- "
sonifiee withltheirprese'otyjtem( be.more adventurous, let ushave some

At all events; commercial banking must play a large part if
we.'are, to. hold ourown'cgainst Germany.' As might have been expected, the
term4advefiturouS'"acted on our bank boards like a red rag on a bull. The
annual a'ddresses of baok'chairmen during the next month were a series of pro-
tests against 'the minister's t advice. But it will be noticed that Mr. Rnnclman

as direful 'to 'sealc jcorfditionalfy. In sdme way or other our banking and
finance must be tnbr'e intimately associated, with our industrial and commercial
enterprjie; but Jiotneceiarily by directaisistance from what we In this coun-
try call "banks' thkt is, tKe .great depp)it or clearing banks.

Whatever form the' connection takes, it must involve the system in some
hare,th6ngh..not necessarily at dangercqs share, in the 'venture' inseparable

ffesTenterpfisev .It we tre going foabindon adventure in the United States
and;Gerrttanyeraay1pok forward confidently to the decline of our commercial
supremacy. It 'was precisely by adventure it was originally won. The famous
cbrdpahies who called therhselves .If erchints Adventurers knew that The ex
tradrdieary development of German business in the last twenty-fiv- e years, both
at home and overseas, is largely' due to adventure, wisely considered and care-
fully planned,tof her great banking. groups.
'j. But it does-no- t .follow that it Is the proper business of the English deposit
b trie s to. engage in this adventure, at any rate in a direct fashion. Bagehot,
writing forty-fd- ur years ago), ajid with' our English type of bank in vjew. says:
"Adventure' U the UxVof-camrfe-

., txrt caution, I bad almost said timidity, is

D. C.

the life of hanking.' The dictum has been widely .approved J bat, like moil epi--
seems a little strained. After all, even the accepted type of deposit bank

Eams,one great adventure. Jevons famous estimate In 1876 of the English bank-
ing position will not soon be forgotten. The whole fabric of our vast commerce
is found to depend upon the improbability that the merchants and other cus-

tomers of the banks will eer want, simultaneously and suddenly, so much as ,
th part of the gold money which they have a right to receive on

demand at 'any moment during banking hours. ,
If we survey the world generally, and the mass of economic literature, we

shall find that opinion is dhanimous, except perhaps in this country, that the
proper and primary business of a banking system is to finance industry 'and
trade. This was eminently the case with the old Scottish system, which has
been praised by experts in all countries. and often' described as the. classical
banking system. How come it then that there should be any doubt as to- - the
suitably of such work for the English banks of today? .....

The fact is, and it is very important that we should recognize
in England we have developed a system of banking quite peculiar to ourselves.
The late Mr. U. M. rownall, wnose ucam ai mis juutimc rimuj w ".
deplored, laid stress on this point in his last public utterance. In his Presi-
dential Address to the Institute of Bankers he 'observed that the British
...:.. ..m Acx.r. (rrr, .11 nibtn and it cannot conform to the
conditions of the half-ban-k, or pioneering conditions of
foreign concerns.' Even if we accept his inference,- - it onjy goes to show
that our banking system requires some supplement, .for we cannot afford to
neglect business which all lorelgn Danxi rejjaru as uicmui; nu iu i
cse of the critics. But what is the pecnliar character of Eagluh ban Jng,
and in what way does.it limit its power of financing Jndustry?

With' tis, everything is sacrificed to 'liquidity,' though liquidity must;

certainly break down tinder any serious strain, as it almost implies fairly
normal conditions. The net result is that English money goes, to finance
foreign industry-instea-d of our, own. Mr. Grant teUs as that m 1912, out
of 191,000.000 of new issues on our market, only 17,500000, or less than th,

represented home issues; in 19U the proportion had fallen to
or. according to the Hon. R. H. Brand, to It is --

open to German banks, to take up unlimited funds in our short-loa- n market:j .::i-.- i : Por!.! n Cninn- - firman mdustnes. or to finance foreigners .
on terms which rob ns of our natural share, in their trade. Our own xnone.

Is thus used against us because our great banks are too timid to take primary
risks. 'They prefer to give acceptances, as Sir EdwardHolden says his bank
does, of bills 'of.the feading banks in t.te world.' The bills thus accepted
can be discounted in London AD LIBITUM, and at the lowest rates. The amount
usually lent on short loan here can hardly be. less than S0,0000Or while Mr,
Keynes put the total of London acceptances Before the war at 350,000,000. It
was estimated that in 1912 we were financing Germany by acceptances to the
extent of 70.000)00 a year. " . .

Thus our own industries gota-beggln- g, or are driven to the tender mercies
of the company promoter, while we lend large sums through foreign banks, on
terms which deprive our industrials and merchants of trade. It hrz great sacri-

fice to make at the ajtar of caution. Judicious adverfiare .might in the long
' Some will perhaps, that it unfortunate,run prove a better investment. say, is,

but that "London' can only retain its position as, the worlds clearing house on
condition of allowing international finance of this type. This may be douDted,

the other of the account. Theoverlookbut in any case we should not side
preference financial banking'is intelKgible enough. It may ammbibe
necessary for banks of the peculiar English .type. But it is certainly disastrous

. for English industry and trade. They require long loans and large loans; and
this not merely to install new undertakings, or to'equip older ones with te

plant, but even in many cases to enable going concerns to obtain big com-

petitive contracts. Our enterprise would equally benefit by the skilled advice
which a great financial house or a bank of the German type are often able
to give. Neither kind of assistance ti be obtained from our banks. The only
alternatives are resort to the companypromoter or the sale of debentures to a
finance or trust company. These are mere makeshifts, utterly inadequate.

After all. the financing i industry and trade should be the mahr business
of banking, using that term in its broader ense.; It is the banking system
which collects and concentrates the savings- - of the community. It. should
be its chief care to see that these are placed at the disposal of its own industry
and trade, under the best possible conditions for success. This is precisely
what the German banks Have done. They have dope-i- t with such conspicuous
success, and bv methods and machinery so radically different from our own,
that a study of their methods i perhaps the' best way by which we Englishmen
can approach; the subject. German-- methods are all the more suggestive for
our present purpose because Germanjuccess is mainly dne to organiration, and
it is precisely the organization of ouFample existing resources, rather than the
creation of new institutions; which is our most urgent need.

WE QUOTE AS FOLLOWS FROM --USURY AND THE BANKS," AS

APPEARED IN THE FORUM OF NOVEMBER. 1JM. BY HON. JOHN SKEL-TO-N

WILLIAMS. COMPTROLLER OF THE, CURRENCY: -

Thoughtful and conservative hankers trie men. wnorcauy ico wj -
lng sentiment of the country in numDers sieauuy ana rpiuyr iutiu .... ......
setting their faces and riving their influence against an evfl that for years
u.a ,, nnlv imAA. thi prmvth Vint was threatening the commercial lite
of important sections of our country, because oppressive and continuing nsury
inevitably means poverty and failure; and poverty and failure breed discontent
which strikes blindly to destroy and tear down. Despair hates the conditions
which have produced it and is .ready to go to war against society and govern-
ments, regardless of means and "reckless of conseouences.

The business man, the laborer, tho farmer driven to ruin by what he
believes to be onjust exactions, sanctioned or permitted by law, becomes an
anarchist at heart, carries within himself a sullen resentment ready to be
touched to volcanic outburst by the first approach of opportunity. He nas.no
hope but vengeance. His fury when he may give it vent is directed against
the conditions under which he has been oppressed.

The vice, or evil, or peril of usury It Is all three Is no new thing under
the sun and was not peeullar to this country. It was spreading among us,
however, with rapidity no casual observer would suppose, and in different com-
munities was silently and secretlv sapplng-th- e life and eating away the founda-
tions of commercial and social life to an unsuspected extent I do not wish
to talk politics or to discuss soclalUm. I have had opportunity, however.'to
notice that States and communities in which literature presenting tho most
violent, dangerous and incendiary forms of perverted socialism was most
eagerly read and accepted were precisely those In which my reports showed the
interest charges 4o small borrowers were most extortionate.

The sin is one of the oldest known to humanity, and is believed t have
been indirectly aimed at in the Tenth Commandmentj The Hebrew word for
usury signifies 'cruel biting.' Probably it began to bite along with the saber
tooth tiger Its derivztion --may have suggested to a great English judge of five
centuries ago his attemnt to distinguish between what he called "biting usury,'
meaning exorbitant rates and 'toothless usury.' or reasonable' interest charges.

THE USURER UNPOPULAR IX KINO SOLOMON'S DAYS. The Israelites
during the early years of their race maintained consistently their oppositionto
usury, although the Jews have figured so conspicuously since the.Chnstian Era
as such prominent exponents. Five hundred years after Moses, King David and
King Solomon had things to say against nsury, and the usurer seems to hav

V

been a most
aholyand just man,

v one who nam

w

.t- - .l....- - in snr At. IdntrnuDopuwi utis im .w-'v..- -. -- v m

, he who was entitled to eater into i
riven his soft.. .. . .n r ,j

Dvi4 describes- - tlu
t.corx oi ue irs- -

eytteea usury. ine jewa iwm speu ay
with in the ute cod of

mosl nations. Under the Cod 'p Maaia India, urtnut "
ofdoublfnl propriety, and Mosey- - leadtag was prohibited aMegether to the
superior castef, the Brahmlir aiS Kshattriyas, and ma for Ac other two
grades, a "sum lent to- - a persow itC distress Bsay not gjye.rfae to My taterwt,'
Because then the interest wonMbe .extortionate. The by the Code
Jtfe one and one-quart- er per cent per month with secarity, aad. Me art a

half per cent per month witfidutV
Among the Mohammedans the charging of wwy wa exyreMty pro-

hibited. Money lending in Turkey until recent years wa atasest exehwtvely

in the hands of Greeks and other foreigners.
The Law of the twelve Tables among the ancient Rents aatfceaced-intere- st

at the equivalent, often per cent per aaaam, tacreaeed,.
toward the close of the Republic, to twelre per ceat. Ilwi thea called Wiia

centissiraa' because in one hundred month itWbubled the capital, bat thi law
was subsequently abolished and interest lald-aad- a total interdict.

Julius Caesar enacted severe laws against usurers, and Cato si to
have banished the usurers from Sicily. -

Later on, Tacitus tells us that the fcrij.of tssary greatly- - facreaeed ia
Rome and the laws forbidding it were contiaaally eladed. Some bittonaas tell
u's'that from this period, when usury so flourished, Rome dates the begtaatag
of her decay. Trade languished and becaaW dis repayable aadI ieU trader the
control of the worst elements In the co&tataaity, preaariag the way foe the
calamitous events which preceded Rome's fetal downfall

USURY CONTRIBUTED TO THE DBCUNB- - OR ROME, la tka rate
of Charles II the legal interest was farther reduced to six. per ceat, which aad
then become customary, and it is iaterestiag to. coaroare the coaditieM set
forth in the preamble of this act, which shows the'beaeficeat.iatlaeacea of
favorable money rates, with the corruption, aad deckaiag coaditioas ia Roaae
when usury flourished most in the Eternal CHy. The areaaete to this .act says.

Forasmuch as the abatement oifauerest froflrtea ear ceat ia forawr
times has been found by notable experieace beaeskta! to the advaacesaeat
of trade and the improvement: of lands by goad husbandry, wrt,saay- -

other considerable advantages to this nation, especially the redaaasg of
it to a nearer proportion with foreign states wka wheat we traasact,
and whereas in the fresh memory the 4ike fall fraas eight to atx per cat
ty late constant-practic- e hath thea the like saccess to tie general "cea--
teatment of this natioa as is visible byjeveral. iayovesaeats, aad whereas
it is the endeavor of soaw-a-t present to radace it-ba- ajaua in practice
to the allowance of the statute still ia- - force, to. eight per ceat, to the

'v great discouragement of intensity aad industry m the aasaaadry, trade
and commerce of this natioa.' t .

The rate of 'interest m England waa redaced to five per ceat mese-reig- n

of Queen Anne, the preamble of the law stittng
'It has become absolutely necessary m-- redace tie Sigii rate of seteresc
of six per ceat to a nearer proporti with interest allowed ia xereiga
states.' $
The variouracts passed in the reign of .Charles U, Waai UI. aad-- George

II, George III and George IV provided thit,all secarities gives oa a asarxeas
considepttion or upon a gaming traasactioa ware absohrtely

In this country the colonies first and" the States later undertook" fee
and regulate the rates of interest and to defiae aad profefeit asary. Massa-
chusetts fixed the legal rate at eight per ceat ia 1641, aad redaced it te-.si- per
cent three years later. Some of the older States, however, refaaed to adopt
usury laws until withia recent years. Ia saaay of oar State asary statutes
have been and are ignored, and where the traasgreasioaa agaiast the xuary law
have been most marked aad where asary has floerkked aiest, aaasoksted, w
find enterprise hampered and ataay aaaeathy coadhioss en gendered; whktt
reminds one of a saying credited to Diogeoes, that "where neither laws have
force nor water hath coarse, there so wise asaa- - seeks to dwell

To the substantial business- - ssan, accastosaed to reasonable acceasaaode-tio- ns

from banks, there is a kind of ghastly hamor-i- a soaacof the revelatioas
resetting from an investigation into the subject ofaaary caedactod sobk saaeths
ago by the Comptroller's office.

USURY AIMS AT AMERICAN BANKS. It was ascertoaaed at tiattase
that 1,247 national basks, out of a total of, TJStO, were opeafar caargiag. rates .
of interest forbidden by the laws of their respective States aad Vr.the Jurieinf
Bank Act. and that desnite the easy money conditions 2743 baaas were chaw
ing on sosae of their loans interest of tea per cent ofjsort ynr sHjasjij.tL

flw ftinlr mA ica uaacr oux in. tw-.tfcaqs- af5--ww,- "

five per cent per janamn on all of its loani aao'ther. aa average of thirry-ei-x'

per cent; ana a tnrra, an average ox xorry pcr-cea- t per aaasa) pa am. iosok
The alarming part of aS this is that wherever ssch a case of opprasstoa

occurred the agitators, --the chronic traebk saakers aad the demagogs of the
neighborhood or the. county made it the text far mciteaeat of rage' against
the capital and the coemwrcial ssetaods of the eatLie coaalry.

I will not tire yoa with figures, bat wflKxttiea fast a few actaal leaas
made by national banks and reported aadef oath to the CcasptreUer's- - aftce,
which may serve as illustration.

Here is a loan of $1X00 for a asosfh aad.a half at sereety-seve- a per. ceat;
a loan of $2,067 for a month at sixty-fiv-e per ceat; $S53 for two mouths at eighty-fiv- e

per cent; $491 for eighty days at fifty per ceat; $3 for three aaoeths at
fifty per cent.

A visitor to my office from a certain State not loar age, 'who held a high
public-offic- e ia that State, told me of a loaa-- for $90 asade to a farmer to help
him to raise his crops, the loan being tor less than- - a year. E: said that the
bank had charged this farmer, is addition to a large rate ef interest, aa extra
sum of $50 for the trouble of going oat to look at the laad aad tor a few pre-
liminaries to the loan. .

The practice of making a dednctioa for expease, to addition to the rate
of interest, seems also to have been, aa aedeat oae aad to have beta resorted
to hundreds of years ago. It has prevailed to an toexcasable exteat up to a
very recent date in certain of our States. .

I am sincerely gratified to be able to report, after H this laelctog at
the dark side of the picture, that in the past year or sa there lot teen a
vast improvement is the matter of interest rates threaghoat the coaatry. The
evil has been greatly mitigated, but it Is not yet entirely eliminated. Haedreds
of banks have made perpendicular drops ff$m the excesairo rates which they
formerly charged. Many that had been eaarzieg aa aaase ex their loaaa as
much as fifty per eest or twenty per cent, aad to haaaveee i

came within the legal rates of their respective States.
NOW. THE BANKS ARE REDUCING RATES. Ib

only twelve per cent to fifteen per cast rite had prevaSed, tatm litis are
now accommodated at- - six per cent aad eight per caat. Saaae hanks have
adopted a conservative course and apparcatly have beea afraid to redeclWir
rates too suddenly, but they are moving in the right direction. Oasr&aak
testifies under oath that it has succeeded to radaerag its saaxltaaas ratn from
360 per cent'to 109 per cent. Another in the same State upwU that It has
already brought its maximum rate down, from 300 to 30 per ceat; others report
that they have brought their averageNrates- - of efghtccg.pcr ceat-an- d tweary-t-wa

per cent dawn to the legal rate of tea ser ceat."

tnicsttid7vof interest rate will prove that rates are lowered as civilization advances. One hundred per cent per annum was customary in 5e 3ar ages fcisIrtntHgita of r.xsfi&ngp an3
credit were unknown and every transaction was handled on a gold basis or by direct exchange of commodities. Modern society and civilization have been endeavoring to prwdctetruments
of 'exchange and credit in order to facilitate commercd (commerce being in itself nothing more than the business of The measure of a country.cwuzatfon can
readily be estimated by the prevailing rates of interest and by the facilities available for its commerce. English bankers regard the value of commodities equal to the valise- - of The money"
paid for, these commodities and therefore when advancing funds or when guaranteeing, by virtue of their credit against commodities, exact only a. reasonable, low rate of interest Further-
more English, bankers are constantly using instruments of exchange and instruments of credit in the form of bankers' acceptances, sight and time bankers' credit for financing the movement
of cprmnodlties, charging only small commissions for such facilities. The banker's and government's responsibility to the individual citizen is reflected in the ample facilities provided for
the movement, of commodities, recognizing' that the welfare,of the nation is dependent upon extension of banking facilities at a low rate of interest to market crops, to market labor, to buy
4nd to sell and to exchange commodities.

TherederalsReserve Banking system is the very best and latest mechanism to finance track the movement of commodities from city to city, state to state, and nation to nation. It is
f the .utmost importance to the people of the United States that the Federal Reserve Board, as custodians of the funds and as guardians of the credit of the people of the United States,

shpufd. be (asked to provide the very best banking facilities at low interest rates to move our national and international commerce. France has recently established a Bank of the Exterior.
GreatBritain hasrin operation the British Trade Corporation. These institutions provide their people with facilities to transact thdr-impo-

rt and export business. The people of (he United
' Sates are irom the handicap of inadequate banking facilities and from high rates of interest. Domestic and international commerce cannot move along freely until more banking
facilities are provided and until rates of interest are lowered. "We must compete with other nations, who have larger facilities and who maintain lower commodity rates of interest. We
must move our commodities to other nations and likewise move the commodities of other nations to us, which can only be accomplished by ample banking facilities, low rates of interest
and full recognition of commodity values '

GENOA, ITALY WASHINGTON,

INTEREST RATES

NEW YORK

U5UTheSVwas,&yt

fbsepeUy

exchanging.commodities).

suffering

MUSHER & COMPANY
BALTIMORE

t.

TORTOSA4 SPAIN

L POMPEIAN OLIVE OIL POMPEIAN OLIVE OIL POMPEIAN OUVE OIL POMPEIAN OLIVE OIL POMPEIAN OUVE OIL

9.

ii
i

5

m

E

t
J '

s


